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MINUTES OF THE ANNUAL MEETING 


Chapel, Rockefeller Hall, 
‘Rochester, N. Y., 
May 23rd, 1932. 

The Annual Meeting of the Baptist Education Society of the State 
of New York was held in the Chapel of Rockefeller Hall, on Monday, 
May 23rd, 1932, at 11:00 A. M, 

In the absence of the President and both of the Vice-Presidents, the 
meeting was called to order by the Secretary. 

Upon vote, Dr. Herbert S. Weet, of Rochester was elected chairman 
of the meeting. 

By unanimous consent, the reading of the minutes of the previous 
annual meeting was omitted. 

The report of the Treasurer was presented by Mr. Kendall B. Castle, 
and upon vote accepted. Since at this meeting Mr. Castle was retiring 
from the office of Treasurer, Mr. Judd took this occasion to express 
the deep appreciation felt by the members of this Society for his long 
and highly efficient services in this capacity. 

The report of the Nominating Committee was presented in printed 
form, and distributed to the members. 

The chairman appointed tellers, but upon vote the Secretary was 
appointed to cast one ballot for the persons nominated. This was done, 
and the chairman declared the following officers and Trustees elected: 

President: Ambrose Swasey, of Cleveland, Ohio. 

First Vice-president: Russell Colgate, of Orange, N. J. 

Second Vice-president: Rush Rhees, of Rochester. 

Honorary Vice-presidents: William S. Abernethy, of Washington, 
D. C.; Charles H. Dodd, of Mount Vernon, N. Y.; Arthur M. Harris, 
of Plainfield, N. J.; Corwin S. Shank, of Seattle, Wash.; Thomas J. 
Villers, of Portland, Ore. 

Secretary: Glenn B. Ewell, of Rochester. 

Treasurer: Arthur J. Gosnell, of Rochester. 

Trustees until May 1935: Frederick Allen of Troy; Wilfred W. 
Fry, of Camden, N. J.; Arthur A. Hartshorn, of Hamilton; Orrin R. 
Judd, of New York; G. Fred Laube, of Rochester; Orlo J. Price, of 
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Rochester ; Charles H. Sears, of New York; Avery A. Shaw, of Gran- 
ville, Ohio; Howard W. Allen, of Rochester; Arthur Castle, of Roch- 


ester; C. Wallace Petty, of Pittsburgh, Pa.; Gilbert J. C. McCurdy, 
of Rochester. 


Trustees until May 1934: J. Sawyer Fitch, of Rochester; William 
E. Weld, of Rochester. 


Upon vote, the Chairman was authorized to appoint a Nominating 
Committee to report at the next annual meeting. 

Voted, that the remarks of appreciation made by Mr. Judd should 
become a permanent part of the records of this meeting. They were: 


Mr. Chairman: 

Before we adjourn I cannot refrain from saying that I read the 
report of the Nominating Committee with mingled satisfaction and. 
regret—regret because it marks the retirement from the Treasure- 
ship of Mr. Kendall B. Castle, who was so long the Treasurer of 
the former Rochester Society, and whom I came to know and 
appreciate in connection with the consolidation of the two old 
Education Societies. As Treasurer for many years of the Society 
at Colgate, I can speak with knowledge of the value of Mr. Castle’s 
services, all of which he has freely given without any financial 
reward. I am glad that as a continuing member of the Board of 
Trustees we shall still have the advantage of his experienced judg- 
ment in financial matters. On the other hand it is a great satisfac- 
tion to me that Mr. Arthur J. Gosnell is to be our new Treasurer. 
As Assistant Treasurer for the past two years Mr. Gosnell has 
proved his peculiar qualifications for the chief office and he is 
a worthy successor to Mr. Castle. 


Adjourned, after prayer offered by Professor Henry B. Robins, of 


Rochester. 
Glenn B. Ewell, Secretary. 


Report to the Board of Trustees 


by 
PRESIDENT ALBERT W. BEAVEN 
May 23, 1932 


To the Members of the Board of Trustees of The Baptist Education 
Society of the State of New York: 


I take pleasure in presenting this, my third annual report, as presi- 
dent of this institution. 

I believe we may look with very real satisfaction upon the school 
year just closed. The student body has been larger than ever before 
in the history of the School. The catalogue for this year showed an 
enrollment of one hundred and nineteen. The catalogue of one year 
ago showed one hundred and four. The year before that we had 
ninety-four. Three years ago the number was seventy-four. This 
year’s enrollment would therefore be an increase of sixty per cent over 
that of 1928-29. Our problem is not to secure numbers, but quality. 

During the year the following men have held our graduate scholar- 
ship: Seward H. Bliss, B.S., B.D.; Jack Finegan, M.A., B.D., and 
Walter O. Macoskey, B.A., B.D., studying in residence; Vivian I. 
Evans, B.A., B.D. and William G. Mather, B.S., B.D., studying in 
other schools; and the fellowships of this institution have been held 
by Windsor Hall Roberts, B.A., B.D., who has been studying at the 
University of Chicago in the Department of History, and by James 
Haxton Telford, M.A., B.D., studying at the University of Edinburgh. 

While there have been, as usual, certain criticisms on the part of the 
students, as is customary among student groups today, in general there 
has been a remarkably good spirit of interest and co-operation on the 
part of all. 


Student Support 
Due to economic conditions we have found it, naturally, difficult to 
secure outside work for our students, to aid in their self-support. The 
churches, also, have tended to reduce their workers; and where they 
do employ our students, they have tended to lower the salaries paid. 
Despite this fact, and the fact that we have had a larger student body, 
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our scholarship aid this year has been increased only by a comparative- 
ly small amount. 

In the past few years, as you will recall, we have followed the policy 
of asking the students to work for their scholarship aid, and after a 
modest amount of this is granted, of making loans to them instead of 
gifts. Prior to this plan, our aid was given as an outright gift to the 
student. This ran as high as $250 per year in some cases, beyond 
tuition and room rent. Now, in the case of most of the students $150 
is granted as a Practical Theology scholarship, for which the student 
does three hours’ work per week under the supervision of a pastor or 
a social worker. This money is given and does not need to be re- 
turned. If the student needs more than that, he is loaned the money, 
and upon this loan he pays interest. It is repayable in regular intervals 
over a period of seven years after the student leaves the School. It 
will be noticed that on this basis the loan fund would normally become 
revolving within a period of eight or nine years. That is, the students 
who first received it, who were seniors, would normally have it com- 
pletely repaid at the end of that time following their graduation. 

The trustees were asked, therefore, to put into the loan fund the 
principal necessary each year to take care of the loan until the fund 
was completely revolving. We have now been going for four years 
on this basis. The total amount now outstanding in loans is approx- 
imately $8500. In spite of the depression and the problems which all 
loan funds are facing, our fund has already begun to revolve in part. 
Loans have been made to fifty-eight different students during these 
years. $1500 has been repaid. We hope, therefore, that stabilization, 
or equality of income with outgo, will be reached before the period 
of nine years, though it is probable that a certain amount of allowance 
will have to be made in this fund, as in all funds, for so-called “bad 
debts.” The actual aid given outright per student has dropped during 
the last four years from an average of $146.80 to $116.65, or a de- 
crease on the average of $30.15 per student per year. To show also 
how carefully our aid is being administered, even though last year 
was a depression year the proportion of our student body receiving 
aid was six per cent lower as contrasted with the year 1925-26. 

It is our belief that this method of handling the finances is not only 
a better way of aiding the students, but that it can become a good 
illustration to each student of a proper method of managing his own 
personal finances. We believe that if the method of placing and col- 
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lecting this loan is done in an unbusinesslike way, one that will give 
the student a wrong impression of the methods and obligations of a 
borrower, it becomes a matter of mis-education instead of real educa- 
tion; that while we may be training him in the things of religion, we 
are giving him a wrong impression in things that have to do with 
finance. We therefore attempt to handle each loan with great care. 
Each man has explained to him for how long he can have the money, 
what the interest is, and what his obligations are as to repayment. This 
is made the basis of a talk to him upon the whole matter of borrowing 
money and of obligation to a creditor. We notify the student prior 
to the time interest or principal is due, and in general, we have had a 
fine response from the students when they have gone out. 


Extra-Mural Work 


The supervision of the outside work done by the students has been 
continued this year by Professor Vichert, who is known as the director 
of extra-mural activities. We have had fine co-operation from those 
of other denominations as well as of our own. I quote the following 
items from his annual report: 

“Forty-three churches have been under the pastoral care of our 
students during the year. These churches are related denominational- 
ly as follows: Baptist 29, Christian 1, Community 4, Congregational 
4, Methodist 3, Presbyterian 2. 

“The reports received show that there has been a marked increase 
in attendance, and very considerable additions in the membership of 
the churches. I am visiting as rapidly as I can the churches which 
they serve and I hope within the course of a year to get to them all. It 
is a pleasure to record again appreciation of the helpful and sympathetic 
co-operation of the Rev. Alfred E. Isaac, and to report his enthusiastic 
commendation of the work of our student pastors. 

“There have been more demands for the services of the Gospel Team 
this year than they could meet. Happily, as it seems to me, most of 
their engagements have been with churches served by our students, and 
this kind of co-operation has greatly re-enforced our student pastors, 
and strengthened the relations between the churches and the Divinity 
School.” 


Institution Finance 


The Divinity School faces this next year the necessity of making 


every dollar which we have go as far as possible, and we are therefore 
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recommending certain further changes in regard to student aid. Here- 
tofore we have had academic scholarships, paying $175 a year instead 
of $150. These have gone to the five men in each class receiving the 
highest average grade. The net result of this, however, has been that 
a good many of these scholarships went to men who otherwise would 
not have received any aid, because of having what is considered an 
adequate supporting income from outside work which they were do- 
ing. This has been particularly true in the case of married men having 
churches. Interestingly enough, the largest proportion of men securing 
academic scholarships have been married men. In view of the above, 
our plan for the coming year is to dissociate scholarship aid from 
academic prizes, and grant scholarship where it is needed, giving aca- 
demic prizes to the two men in each class receiving the highest grades, 
the first prize being $50 and the second prize $25. These are prizes, 
and are not given on the basis of need. 

We are also inaugurating a matriculation fee for each student who 
enters the institution, and are offering certain services to the students 
in the way of infirmary care and dormitory service, for which a slight 
fee is charged. 

Our financial outlook for the coming year has been complicated by 
three different items. From the treasurer’s report you will note that 
our income has been decreased by certain cuts in dividends and in 
interest. The total cuts for next year, of which we have already been 
notified, will amount to $16,000, with the certainty that that will be 
increased. In addition to this decrease in our income, we will un- 
doubtedly have to pay considerably more to run the new campus; just 
how much we do not yet know, but probably not less than $10,000. 
Moreover, we shall not be able to sell our old plant, and it will be 
necessary for us to pay carrying charges on that. For these reasons 
we face a certain financial problem next year, and will probably run 
a yearly deficit until the time when we can dispose of our present 
buildings, though every effort will be made to cut our outgo as far as 
possible without lessening our efficiency. 


New Buildings 
The new building enterprise has proceeded very satisfactorily and 
we are coming through at the end with the realization, I think, that we 
have gotten remarkable value for our money. Fortunately, we had our 
campaign at a time when money was plentiful, and the payments were 
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largely completed before the financial crash affected it very seriously. 
We have collected $471,527 on the Greater Colgate-Rochester cam- 
paign, aside from Mr. Rockefeller’s pledge of $1,250,000. In addition 
to this amount collected we have $27,949 still outstanding in pledges. 
A considerable part of this we believe to be good; some of it certainly 
is. We are to make a special endeavor to have this paid in by the 
time of the dedication in the fall. Some comparative idea of the value 
we have secured can be gained when I say that we have been able to 
purchase our land, build all the buildings at present erected, and fur- 
nish them, and to landscape the campus, besides building, when we are 
ready, a married students’ dormitory—all at a cost to us of no more 
than the one library building of the University of Rochester. 

Not only do we believe that we have a very useful set of buildings, 
but it has been interesting to us to see the pride the city has taken in 
our new plant, both because of the location and because of the beauty 
of the buildings. Interestingly enough, there is no other beautiful 
tower in the city which happens to be located so that it commands a 
fine perspective. This is one of the major points of comment by the 
citizens of Rochester. 

We are decidedly proud of the work that has been done by the 
architect, Jas. Gamble Rogers, Inc., and highly gratified with the super- 
vising work done by the engineers, Dwight P. Robinson & Co. Highest 
commendation is due to both firms, and particularly to the men rep- 
resenting those firms who have served among us almost constantly for 
the past year and a half. I mention particularly Mr. Howard Moise 
and Mr. Hugh Beaton of the James Gamble Rogers firm, and Messrs. 
Goddard, Stalker, Crawford and Dollard of the engineers. The build- 
ings are complete at this writing, with the exception of very minor 
items, and the matter of furnishing is well advanced. Approximately 
half of the amount for furnishing is being handled by Mr. Moise of 
the James Gamble Rogers firm. The other half of the furnishing has 
been supervised directly by the Building Committee itself, and pri- 
marily under the supervision of a sub-committee of the Building Com- 
mittee, consisting of Mr. Sprague as chairman, and the president of 
the institution. We have been assisted greatly by Mr. Ewell, who has 
been chairman of the Faculty Advisory Committee on furnishing. 
Most of the detail work of collecting data, making up the technical 
phraseology of contracts, preparing the contracts, etc., has been done 
under Mr. Ewell’s supervision. The committee has thus saved the 
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institution a fee of approximately $2000. Mr. Sprague as chairman of 
the building committee has represented the Board splendidly and has 
given a great deal of time and thought to the work. 

We shall enter the buildings in the fall. While the School will open 
about the middle of September, the formal dedication exercises will 
take place on October twentieth and twenty-first. As you have learned, 
Dr. Harry Emerson Fosdick will deliver the dedication address, and 
Dr. Edgar Brightman of Boston University and Dr. Clarence A. Bar- 
bour of Brown University will be two of the other speakers. 


Work of Faculty 

I should like to take this opportunity of expressing my appreciation 
of the work being done by the faculty from week to week in the class- 
rooms and in their conferences with students. In general, I feel that 
there is being accomplished upon this campus an outstanding piece of 
instruction work. 

You will have noticed by both the daily and the denominational press 
that Professor L. Foster Wood, who has been occupying the chair of 
Christian Sociology and the Rural Church in the Colgate-Rochester 
Divinity School, and prior to that, from 1925 until the reorganization, 
the chair of Huntley Professor of English Bible and Christian Sociol- 
ogy in the Rochester Theological Seminary, has been called to be the 
secretary of the Committee on Marriage and the Home of the Federal 
Council of Churches of Christ in America. Professor Wood has sig- 
nified his intention of taking up the work and has presented his resig- 
nation from the faculty of the Divinity School, to take effect at the 
close of this semester’s work. We congratulate the Federal Council 
on securing his services in that capacity. He is eminently fitted to do 
a splendid piece of work in the field to which he has been elected. We 
pay our tribute of appreciation, too, of the work done by him here in 
this institution, and the best wishes of the members of the faculty and 
the administration of the School go with him as he undertakes his 
tasks there. 

During the first semester this year Professor John B. Anderson was 
away on his sabbatical period of absence. He spent the time visiting 
the mission fields of China, Japan and Hawaii, where he saw the work 
which is being carried on by many of our graduates, and spoke a 
great many times to groups to whom they were ministering. 
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During the same period Professor Earle B. Cross was absent for his 
sabbatical term, spending his time on literary work. The result of his 
study during that period is to appear soon in a book to be published 
by Macmillan, entitled, “The Hebrew Chorals.” He has also a second 
book in manuscript. During the year he was made a Fellow of the 
American Geographical Society. 

Professor George R. Berry, while suspending his active classroom 
work with us at the end of this semester, does not retire from the 
active list of our faculty, and will represent us during the year 1933— 
1934 as Annual Professor in the American School of Oriental Re- 
search at Jerusalem. 

Professor Conrad H. Moehlman, who this year completes twenty- 
five years of service on this faculty, has carried the editorship of the 
Bulletin for the second year, and has done a splendid piece of work. 
Our Bulletin is securing increasing recognition at the hands of librar- 
ians both in this country and in Europe. Words of appreciation and 
commendation of the work which is being accomplished by the Bulletin 
come regularly to the hands of the editor. Professor Moehlman has 
been elected vice-president of “The American Society of Church His- 
torians,” and also elected a member of the Research Committee of 
the same organization. He has the manuscripts of two new books about 
completed, one “St. Pilate, A Study in Christian Ethics,” the other, 
“T Believe, The Evolution of the Apostles’ Creed.” A class on “Get- 
ting Acquainted with the Bible,’ conducted this past winter by the 
Rochester Federation of Churches and taught by Professor Moehlman, 
had an enrollment of one hundred and twenty-one. 

Professor Ernest W. Parsons, who has been teaching two days a 
week at McMaster University during this year, will complete his work 
there at the end of this semester and be with us on full time next year. 
During the year he has written several important reviews of theological 
books for leading religious magazines. 

Professor Glenn B. Ewell has not only carried the presidency of the 
State Convention upon his shoulders during this year, but has also 
been chairman of one of the most important committees of the Board 
of Missionary Co-operation, namely, the Committee of Reference. He 
is also secretary of a special committee of the Convention to study the 
significance of the newer religious groups. 

Professor Theodore L. Trost, who came to us at the beginning of 
the year as assistant professor and librarian, has more than proved 
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his usefulness in that capacity and has won both the confidence of the 
professors and the affection and confidence of the students. I therefore 
recommend that we now complete the action initiated a year ago and 
elect Mr. Trost regularly to that position as we do other professors and 
assistant professors, subject to satisfactory service. 

Professor Frank O. Erb is taking special work this summer in con- 
nection with a new course he is to give in the fall. 


A very heavy load of committee work has been carried by Professor 
Robins, in relation to the new buildings. He has, as usual, given rich 
service to the Foreign Mission Society by his work on the board of 
that organization. 


This past semester we secured the Reverend R. LaRue Cober, pastor 
of the Genesee Baptist Church of this city, to give a course in Religious 
Dramatics, previously given by Professor Cross. The work done has 
been satisfactory indeed. 


A committee of the faculty has been carefully studying our cur- 
riculum during the year, and wherever it has seemed necessary to make 
adjustments to make the work more efficient such changes have been 
made. 


Lectures 


During the year we have been highly privileged in the outside lec- 
turers who have been invited to address us. Those who served us 
during Alumni Week, Professor John Baillie on the Francis Wayland 
Ayer foundation, the Reverend Dr. Charles Clayton Morrison of Chi- 
cago on the Rauschenbusch foundation, and the Reverend Dr. Henry 
T. Hodgkin, our special lecturer at that time, made a decided contribu- 
tion to our thinking. A goodly number of the alumni returned, and 
it is evident that Alumni Week is having a large place in the thought 
of the community at large. In addition to these lectures, the students 
have had splendid opportunities during the year, which will be seen 
when I mention, among those who have lectured, such names as Dr. 
Toyohiko Kagawa, the Honorable J. Stitt Wilson, formerly mayor of 
Berkeley, California, Principal John Mackay of Mexico City, Dr. 
William Axling of Japan, Bishop William F. McDowell of Washing- 
ton, Mr. Kirby Page of Harvard, Professor Paul Vieth of Yale, Dr. 
Kenyon L. Butterfield of the International Missionary Council, Profes- 
sor Storrs B. Barrett of the University of Chicago, and Professor 
Herman Leroy Fairchild of the University of Rochester. 
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Among our chapel speakers during the year I note the names of 
Dr. Henry Sloane Coffin, president of Union Theological Seminary, 
President Mattison B. Jones of the Northern Baptist Convention, Dr. 
W. J. McGlothlin, president of the Southern Baptist Convention, Rev- 
erend Charles H. Sears, secretary of the New York Baptist City Mis- 
sion Society, Miss Margaret Slattery, Dean William E. Weld of the 
University of Rochester, and from the religious leaders of the city, 
Reverend Whitney S. K. Yeaple, Dr. Frederick Frankenfeld, Rabbi 
Philip Bernstein and Dr. Frank Weston. 


Extension Work 

It is to be hoped that during the summer of 1933 we can inaugurate 
a summer school in our new buildings. The plan we have for this 
would provide a school with courses for credit. This would enable 
our alumni to return from summer to summer and by intensive study 
for a period of time representing some definite part of a semester’s 
work, to refresh their minds and increase their equipment for service. 
Definite steps are being taken to inaugurate this fall an evening lecture 
course for the wives of our students. The professor will give eight 
to ten lectures each semester. Two such courses will be given each 
Tuesday evening during each term. If this proves valuable enough to 
continue, it would enable a student’s wife in the course of three years 
to take twelve courses of this type. We are sure that this will serve 
a very real need. 

We are offering also, where there is a good sized group of our 
alumni and other ministers in any community in our general territory, 
who are desirous of meeting regularly each week for serious study for 
a specified time, to consider the possibility of serving them with one 
of our professors each week. In this way the institution goes to the 
men, as well as expecting the men to come to the Divinity School. 


Loss through Death 
Death has twice invaded the ranks of our trustees, first in the going 
of the Honorable Walter S. Hubbell, and again in the recent passing 
of Dr. John A. Lichty. Mr. Hubbell had not only been a member of 
the board for forty years, vice-president of the board for fifteen years, 
and a member of its Executive Committee for thirty years, but had 
been the legal counsel for the board for an extended period. An 
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outstanding Christian layman of this community, teacher of a great 
Bible class of men, devoted to his church, successful in his business, 
generous in his philanthropy, public-spirited in his interests, broad in 
his culture—he had made a contribution of service to this institution 
through the years of his relationship with it which will make him 
missed indeed. The Divinity School is what it is today because through 
the years it has been able to command the services of such outstanding 
citizens as Mr. Hubbell. Suitable resolutions were passed by the 
Executive Committee and placed upon their minutes, being also com- 
municated to Mrs. Hubbell and the daughters. 

On May second we were notified of the death of Dr. John A. Lichty, 
of Clifton Springs. He had been a member of this Board since 1920. 
He was deeply interested in our work and was a generous contributor 
to our financial campaign. Dr. Lichty had been superintendent of the 
Clifton Springs Sanitarium since 1923. He was one of the pioneers 
in X-ray work in this country, and had achieved a place of wide in- 
fluence in medical circles. The Doctor’s deep interest in church and 
missionary affairs had been lifelong, and he was very active during 
our recent campaign in attempting to secure subscriptions for a resi- 
dence near our new campus for missionaries at home on furlough. 
Though he was not successful in this matter, his interest was main- 
tained to the end of his life. The Executive Committee has passed 
suitable resolutions expressing appreciation of the life and work of 
Doctor Lichty, and have both placed these on their records and con- 
veyed them to Mrs. Lichty. 

In addition to these losses from among the trustees, we were notified 
of the death on Friday, April the twenty-ninth, of the Reverend Dr. 
Frederick Eugene Taylor, pastor of the First Baptist Church of In- 
dianapolis, Indiana, since 1928 one of the honorary vice-presidents of 
the Baptist Education Society of the State of New York, and elected 
this spring as the president of the Alumni Association of the Colgate- 
Rochester Divinity School. He was one of the distinguished alumni 
of the School, graduating from the Colgate Theological Seminary in 
1899, 

Dr. Taylor’s contributions to the Baptist denomination have been 
outstanding. Not only was he president of the Northern Baptist Con- 
vention for the year 1922-23, but had been active in its important 
committees and councils through many years. His pastorate of the 
First Baptist Church in Indianapolis, covering a period of twenty-six 
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years, made this one of the outstanding pastorates of the entire de- 
nomination. His work also as a member of the Board of the Ameri- 
can Baptist Foreign Mission Society, and his activities in the Board 
of Missionary Co-operation, as well as those in the Indiana Baptist 
State Convention and as a trustee of Franklin College, have all placed 
us, as Baptists, under obligation to him. 

Deeply evangelistic both in spirit and in method, Dr. Taylor was a 
constant speaker and writer on the subject, and practised it regularly 
in his own congregation. A personality of singular attractiveness, a 
speaking gift of a high order, and a deep and genuine devotion to the 
Master, equipped him for the outstanding place of ministerial leader- 
ship which he occupied. A resolution of sympathy was passed by 
the Executive Committee and spread upon the minutes, a copy being 
sent to Mrs. Taylor and the members of his church. 


A New Chairman 


Due to Mr. Castle’s unwillingness to assume the office of chairman 
of the Board, to which you elected him at the last annual meeting, Mr. 
Judd, as vice-chairman, has been acting in that capacity during the year. 
It will therefore be your duty this year to elect a new chairman at the 
beginning of the year. Upon the death of Mr. Hubbell, the member 
of his law firm who had been particularly interested in our work, new 
attorneys were appointed to represent the Board. The firm of Castle 
and Fitch were so designated, Mr. J. Sawyer Fitch having been elected 
by the Executive Committee as a trustee to fill the vacancy caused by 
the death of Mr. Hubbell. 


German Department 


The arrangements and agreement which were concluded with the 
German Department by your action last spring have been put into 
effect and have proved most satisfactory. I am quoting from Dr. 
Ramaker’s report to me about the work of the German Department the 
following items: 

“The school year just closing has in some respects reflected the un- 
satisfactory economic conditions in which the whole country found 
itself. Dependent as we are for our financial support on the budgetary 
receipts of our German churches for the salaries of our teachers in the 
Preparatory Department and for the support of our students in the 
Students’ Home, we early in the fall were compelled to dispense with 
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the extra teaching force we have had in that department for three 
years previously. It has been an unusually trying year, but we are 
grateful that it did not compel us to give up our dormitory and close 
earlier. The generous provisions of the Ann Appleton Fund, the an- 
nual interest of which we had thus far used for the maintenance of 
our students, saved our situation, but we were compelled to draw on 
the capital of that foundation to see ourselves through. 

“This year will be memorable in the history of our German Depart- 
ment in that two of our professors will sever their relations with us 
at the end of this school year. It is the first break in our teaching 
staff, which has held together for many years. Dr. Lewis Kaiser has 
completed forty-two years of continuous service in teaching Old Testa- 
ment studies, the Life of Christ and Pastoral Theology, and believes 
the time has arrived for him to be relieved of the responsibilities of 
a service which in extent and teaching hours has been exacting enough 
for any one man to undertake. His teaching has always been of very 
high order, due to his painstaking and studious habits and his native 
ability to present the facts in his various departments concisely and 
convincingly. 

“His successor will be Reverend Arthur A. Schade, S.T.M., a grad- 
uate of our German Department in the class of 1910, and later a grad- 
uate of Western Theological Seminary of Pittsburgh, Pa. Mr. Schade 
has held pastorates in Cincinnati, Ohio, in Kankakee, Illinois, and in 
Pittsburgh, Pa., and for the past four years was field secretary of the 
Young People’s and Sunday School Union of the German Baptist 
Churches of the United States and Canada. In this capacity he was 
obliged to emphasize the teaching ministry in the extended work-field 
of our German churches. He will begin his active services in the fall. 

“Professor Otto Koenig, who will also leave us, has had charge of 
the Latin and German languages in our preparatory classes since 1921. 
He is a graduate of our German Department in the class of 1886. 
The greater portion of his active ministry of forty-six years was spent 
in the pastorate, and his many contributions to the denominational 
press, both in Germany and in our own country, have been greatly 
appreciated. His continued state of ill health compels his retirement. 
The Reverend Helmut Dymmel, a recent graduate of the Colgate- 
Rochester Divinity School, will be Professor Koenig’s successor. On 
account of the ill health of Professor Koenig Mr. Dymmel has been 
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obliged to take upon himself a rag gsi of classes in the German lan- 
guage the past year. ‘ 

“There will be a special meeting of the alumni of the German De- 
partment on Tuesday afternoon, May twenty-fourth, the main feature 
of which will be the giving of expressions of appreciation for the 
services of the two professors who are to leave us, and to welcome 
their successors. 


“There has been a persistent demand among our German churches 
for us to raise the standard of our Preparatory Department to the rank 
of a Junior College, and to secure for the graduates of our Depart- 
ment the degree of bachelor of theology. To this end a new curriculum 
has been drawn up, awaiting the finishing touches of the faculty. It 
is hoped that the new curriculum can be introduced in the fall. 

“We graduate six men this year, nearly all of whom have settle- 
ments in view. Our total enrollment was forty-five.” 


Activities of President 


During the year I have given a good deal of time to preparing and 
presenting to the representatives of Mr. John D. Rockefeller, Jr., a 
plan for the co-operation of seven different theological seminaries in 
this vicinity in a program of rural church leadership development sim- 
ilar to that now being carried on in New England. Throughout the 
preparation of our request we had the sympathetic advice of repre- 
sentatives of Mr. Rockefeller, and have every reason to believe that 
had it not been for the financial circumstances in which men find 
themselves at this time we would at last have had a favorable response 
to our request. While we were unsuccessful in securing his under- 
writing, all of those representing the several institutions feel that they 
have come to recognize more frankly and intelligently the obligation 
which they owe to provide an adequate leadership for the country 
church of tomorrow, and it is hoped that something very definite may 
come from it in spite of the fact of our failure to secure the backing 
of Mr. Rockefeller. 


While I have been greatly relieved this year because of not being 
president of the Northern Baptist Convention, I have still had close 
contact with the denominational work through membership on the 
Executive Committee of the Convention, the chairmanship of its Com- 
mittee on Marriage and the Home, and membership on the Board of 
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Managers of the Home Mission Society; while interdenominationally, 
I have been able to establish contacts through my presidency of the 
New York State Council of Churches. 

During the year I have had opportunity of coming into contact with 
ministerial students in many of our Baptist colleges, including Buck- 
nell, Colgate, Denison, Franklin, Furman, Mercer, Shurtleff, William 
Jewell, the University of Richmond and the University of Rochester. 
In addition to this I have been invited to be college preacher at twenty 
different institutions, speaking to such college groups as are gathered 
in schools like Cornell, Mount Holyoke, Russell Sage College, Rutgers, 
Wesleyan, Wellesley, Williams, the University of Chicago, the Univer- 
sity of Iowa, Iowa State College, Massachusetts State College, Penn- 
sylvania State College, and the State College of Rhode Island. 

In establishing contacts with students who are planning to come to 
the Divinity School, and because of the difficulty of placing men after 
graduation, our tendency has been rather to try to secure the highest 
grade, rather than a large number of students. We are finding the 
problem of placement decidedly a serious one. We do not at present 
see sufficient relief from the situations which make that problem dif- 
ficult to make it seem wise to admit to the student body any but such 
students as give good promise of being able to take a fairly satisfactory 
place in the ministry upon completion of their work. 


Montgomery House 

In November of this past year, as you have previously been in- 
formed, the Montgomery House on the new campus was completed 
and was formally dedicated on December the sixth. This beautiful 
and commodious residence has placed at the disposal of the president 
the finest possible instrument for establishing social contacts between 
the faculty, the students, and the president and his wife. Time after 
time during the winter the students have come to the house, not only 
in large groups by classes, but in smaller groups for conference and 
for social occasions. Mrs. Beaven has entertained the ladies of the 
faculty in the home regularly each month for some form of social 
occasion. The wives of the students, organized in what is known as 
“The Coterie,” have been frequent visitors at the same place. In many 
ways, also, we have been able to utilize it to make contacts with various 
groups in our constituency. We believe that the contribution of Mr. 


442 THE BULLETIN 


and Mrs. Montgomery will prove of very genuine use through many 
years to the work of the School. - 

In accordance with the action of the faculty, I recommend that 
Fellowships be granted to the following for the academic year 1932- 
oo: 

Windsor Hall Roberts, B.A., B.D., who will continue at the Univer- 
sity of Chicago, as a graduate student in the department of History; 
Jack Finegan, M.A., B.D., who will matriculate at the University of 
Berlin to work in the Department of the New Testament and Early 
Christian Literature as a candidate for the degree of Doctor of Phil- 
osophy. 

In accordance with the further action of the faculty, I recommend 
that Graduate Scholarships for the academic year 1932-33 be awarded 
to the following: Clyde Edwin Buckingham, Kenneth Fuller Estey. 

In accordance with the action of the faculty, I also recommend that 
the degree of Master of Theology be conferred upon Seward Hart- 
sough Bliss, B.A., B.D., of the Class of 1931, and upon Jack Finegan, 
M.A., B.D., of the Class of 1931. 

In accordance with the further action of the Faculty, I recommend 
that the degree of Bachelor of Divinity be conferred upon Hudson 
Bissell Phillips, as of the Class of 1931, and upon Myron Nelson Wes- 
cott, of the Class of 1909, an extra-mural candidate for the degree, 
who has fulfilled all the requirements therefor. 


On behalf of the Faculty I also recommend that the degree of 
Bachelor of Divinity, in course, be conferred upon the members of the 
graduating class, since they have fulfilled all the requirements as can- 
didates for this degree. Their names are as follows: 

Harry Jasper Bailey 

Alfred Raymond Bernadt 

Steve Lon Buchanan 

Clyde Edwin Buckingham 

Loren William Burch 

Louis Theodore Curtis 

James Gordon De La Vergne 

Edward Wilbur Eanes 

Andrew John Esperson 

Kenneth Fuller Estey 

George Brinton Hassey, Jr. 
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Byron Dwight Hughes 
Orva Lee Ice 

Joseph Harrison Jackson 
Barthel Mark Gordon Jacobson 
Philip George Murray 
Bredahl Petersen 

Lewis Niles Powell 

John Edward Sherman 
Wendell Phillips Stanford 
Fred Vincent Vitale 

Fred Myron Webber 
Frederick Charles Webber 
As of the Class of 1931: 
Hudson Bissell Phillips 


I desire to express my personal appreciation of the co-operation given 


me during the year by all members of the Board of Trustees, the 
Executive Committee, the Faculty and the Divinity School staff. It 
has been a year filled with genuine satisfaction. 


ALBERT W. BEAVEN, 
President. 


TREASURER’S REPORT 


As of April 30, 1932 


¥ 


KENDALL B. CASTLE 
Treasurer 


ARTHUR J. GOSNELL 
Assistant Treasurer 


AND TRUST COMPANY 
Investment Supervisors 


General Statement 


Productive Assets 


Bonus—ate Cosh. ran ac sscrce et eo ce caee $2,381,052.84 
StOEKS—at » COSES ts Unars. oc oe ean eee was 868,619.76 
MGrtvagew loans), hues cinerea nace s Cie Na els sta Seco See 
Stauent: Himergency I0ans: o...3.2ee.csassheeee esas 
PROAMESCALC soca. teelg cores sie aod Poms aie Gaeta aos 


RGA tal GaSe omnes ckicn. nicer a akc es eee eine sere s ae 
Current Income Cash (per Contra) 


re 


PLGUall Retires catartiases sine scouts vate Sus ote gee eee ee 
Non-Productive Assets 

Wlvahe strong tigi sete tes see esse sae $239,860.32 

ROGkKGrEl ler Wil all es co. 2 os Bee hee ca eee 37,884.00 

Library and Reading Room ............ 28,020.51 


PLES Vere e eit wre Se elo nce Reon ales SSIS AO rae ee 
Biblical Museum 


ee ee 


er a 


Total 


Consolidated Income Account—May 1, 1931 


Total 

Source of Income Income 
SECUTIGIES Tenet Meio aio Mier iaron inca $166,787.59 
Bann irerestec cena aaa conten cee 12,633.22 
Real. Estate IMoOrtwages) o.eca. we wees oe 51,979.81 
Tuition and oom Rent cock os ees ce c' 14,488.00 
MISCHA REO US 2) shn a vetulaelace semeaies Sewers 1,354.39 
SLGtA acento smear tte cc atee a ene Sy $247,243.01 
Loss-on “Kental sProperty.=. os cc tnesds = 782.83 
$246,460.18 
A PATISTENS CLC 5c qu Dentaiaas in bce loeioeane 4,009.69 
PPO tale ce sia be Unt a Mena siete cre hte ee te $250,469.87 


ee ora | 


ee rs 


SECURITY TRUST COMPANY 
Fiscal Agent 


LINCOLN-ALLIANCE BANK 


$3,249,672.60 
903,894.00 
8,472.75 
22,201.48 
112,342.70 
26,787.55 
PBs ahete core $4,323,371.08 
$305,764.83 
135,483.84 
1,306.33 
929,944.72 
Scan elena ee 1,372,499.72 
Etec. $5,695,870.80 
to April 30, 1932 
Operating Building 
Funds Fund 
$140,936.28 $25,851.31 
193.20 12,440.02 
5197981 - ee 
14,488.00 © Loyeeeee 
1,354.39". Jaeeeeee 
$208,951.68 $38,291.33 
782.83: a eee 
acne $38,291.33 
$212,178.54 $38,291.33 
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General Statement 
Productive Asset Funds 


Scholarship Funds—Subject to Annuities ............ 11,330.00 
Scholarship Funds—Restricted ................0005. 328,340.07 
Scholarship Funds—General ...................00005 663,373.05 
Restricted Funds—General .............ccccccccceee 32,082.25 
restricted Ftnds——special oo. is. caess cuinanccanedss 60,886.30 
SVS SAS S05 pe ae ae ae ee i nen 15,912.41 
PDE ERD RINGS Wits cake onic Us ack. sas «od das ee ec es aatee 179,834.88 
Greater Colgate-Rochester Fund .................0. 471,522.02 
Greater Colgate-Rochester Building Fund ........... 416,756.01 
Income Balance (per Contra) : 
Reserve for Moving Expense ............ $5,000.00 
Reserve for Carrying Old Buildings ..... 15,000.00 
Rauschenbusch Memorial ................ 2,542.29 
Wrayiana svyer Memorial .....6.. 203.0 917.80 
EE ICEOINE ALE Do ois w.cce wine eed v0 +s 230.05 
(Ee i: 3,097.41 26,787.55 
$4,324,724.82 
Less Debit Balance Investment Reserve ............ ; 4 
aaa EU MR MOR et ia Se occa pn ale wteloraiats ce ciera’ele oe aelolo es $4,323,371.08 
Non-Productive Asset Funds 
EPS eee sald | ER $305,764.83 
ESTES pe Lies) SA a ge a aa 135,483.84 
Spee EONS RU SO re Sia ale ene ce we be wee S 1,306.33 
Parmele GS AN DUMINGS 0. a aol sco c'tin cs c0jas cess 929,944.72 
CSR ja 0 ae ee ee ee ee eae ne clcA 1,372,499.72 
SAE OM CBA RE ss Scie ook te apd vada ds eietedadaes te meats $5,695,870.80 


Consolidated Disbursement Account—May 1, 1931 to April 30, 1932 


Allocation of Income to Building Fund ............. $38,291.33 
Library—Expense and Maintenance ................. 11,803.93 
Scholarships, Tuition, Grants and Annuities ........ 42,813.50 
MMO OUTS ACCOMM! so. ive ee sae dee sce cgeadese as sae 3,050.40 
Sevesuent Reserve: Futid’ |. oes o..c cre as ncteacnseaes 4,391.75 
Kteserye tor Moving Expenses: ......22-2-ceserslnsears 5,000.00 
Reserve for Carrying Old Buildings ................ 15,000.00 
General Operating Expenses 1931-1932 .............. 132,714.20 

$253,065.11 

Current Operating Deficit after Reserves ......-...eeeeeeeeereeee 2,595.24 

Gilet Mee EME 3a. <a alnsd aorolo aa oe wd wre wills eels Kenia s wk g's 8 8 ole $250,469.87 


We have examined the books and records of The Baptist Education Society 
of the State of New York for the fiscal year ended April 30, 1932 and certify 
that the preceding statement is in accordance with the books of account. 

The Securities and Mortgages were verified by a certified detailed statement 
from the Fiscal Agent (Security Trust Company). Cash on deposit by direct 
communication with the depositors. 

i -Alli nk Bldg., Rochester, N. Y., May 16, 1932. 

Lincoln-Alliance Ba g LAWRENCE SCUDDER & CO, 

By Thomas L. McLeod, 
Member 
American Institute of Accountants. 
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Analysis of Funds and Income and Expenses 
May 1, 1931 to April 30, 1932 


General Funds: 


General Endowment Find 2.2..-2eceee sss es eee re $875,180.83 
Generali. Fund mre eras hciseoiaalalenisis ae ees wert 57,456.46 
75t ANAIVETSATY eI Saree eel hs cle sidia « o aoalas otne eee 58,509.80 
NewaW Orlds Movement, fc. cesese clo a td esisien 5 2 3c 104,265.72 
john J. Joues*h and scr cin acts selon oleh tniee ote se 321,873.79 
Perry atid fOsivits BUNS selec al sateele ceeeien set =<’ 1 138,297.25 
Cornelius Woelfkin Professorship Fund ............- 101,321.00 
Protessorship —urds; Gocco .e somes tans cee a0 299,520.43 
AGE FIs SARTONT PUN sores oanspeisis Paste eels teeta 10,000.00 
Henry A yor One Munda aeinnceeee see ce aacitisa s eer 25,000.00 
Rectureship a rutid 255 5 eee e orcieieioreehoicscts states aio ole cpa 25,000.00 
GermansEndowment Fondo! 3:. vers. sc cee se =o eee 101,475.00 
EGtalig Se erite Cools caper aoe Dea Eom e Ene ae maa ain meee $2,117,900.28 
Restricted Funds: 
Am -Anpletom Hund. .oes..c2ces.« ot cdla eines ew cee $12,000.00 y 
Pigyad Wimergvency Hunde -. sec ine erie iewiewine sine cles 20,082.25 
Rat ali ee ce cn ois Picas Risin sleetos wis Poets rales ae ee 32,082.25 
Special Funds: 
mer cency, oan eh Ud oc; sew ewlasien peek aces ome $10,000.00 
[Reese pay pi aR rer. In Gochrar acc arcc see 2,500.00 
President si ioan “Hunde... ace shies oe or ora 1,981.41 
Rebhirement ‘Reserve PE und 223. sae aah eve e eee as 931.00 
PPGUAANYSENT ECAR ete os) Sree eS ibs etd eee 100.00 
Serer Catalog eh eserves Mund) 5.2 tases 7 ease 400.00 
SOLAS eros create 5oe Seis tole: ohala tora te ale cists Civil eee oe Sete a 15,912.41 
Income and Expenses Applicable to Above Funds 
Income for the Year: 
Hrpnmamavesttients f.,. once ne sags ston coin aien eres $128,002.50 
romp ocuolatship ncOme: a acc acc het Seema adee ene 11,938.96 
Frou wtionsand ndomakent:.. eee neee ce orc c eee 14,488.00 
BEGOra eAVISGEllaneolisn Aec seine sc cae «se 2 oe ae ee 1,354.39 
From Transfers (See Ann Appleton Fund) ........ 4,009.69 
$159,793.54 
Lass ony Rental: Property CNet y <0. o02i as s Savas oe we 782.83 
Wotals Sypris. cee tiheks Co MOT oe AIS oe oe $159,010.71 
Expenses: 
Maintenance—Per “Schedule ...5....0..cc0sccccceude $14,637.72 
Administration—Per Schedule ..................... 108,188.87 
German Department—Per Schedule ................ 12,000.00 
Italian Department—Per Schedule .................. 2,387.61 
PsVEStHICHE IRESEEVE'S> Ook. ck hi os tian ue cea eee 4391.75 
Reserve: for Moying, Expense) ...... cs «on ued memes 5,000.00 
Resetvestor Carrying ‘Olds Buildings, i... ...acenee- os 15,000.00 
161,605,95 
Current Operating Deficit after Reserves ..............-.-: $2,595.24 
Crisis Balance sApriles0l931s....3) Needed ee one ee ee $6,018.19 
Transfer to Income—Ann Appleton Fund .......... $95.49 
Income Fund Balance—Ann Appleton Fund April 30, 
1932 Ss x une Ee aie be hae ole, che Se ee 230.05 
GusrenteOperating’ Dencit ta. fest os. coe eee eee 2,595.24 
2,920.78 


General Income Fund Balance April 30, 1932 ................. $3,097.41 
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Analysis of Scholarship Funds and Income and Expenses 
aay 1, 1931 to April 30, 1932 


Delakiw RETRO os scr Sunw v aso culeeet eek 
aroner Mire Eeeacy 00)... eo occ hee ccc cce. area 
Eieory and. Deborah Steelman .... 2.5 ....... 0006000. 1,000.00 
Ella M. Steelman—Carrie M. Smith ................ 1,000.00 
I nals Gye sccsnenswn ceca sehn cee 6,000.00 
Ree MME MISE REIETE Sooo cn os x ovo Og Cece G0 6k eo ene $11,330.00 
ar sea Funds—Restricted : 
iemaMaSMION TERME fc, 2/20) Ako e one S88 Seis caeeiwis 23,340.07 
PEER MC MUS WIGR EA oo. oc ce cn cece cca waceeces 8 3,000.00 
sa RE SUE ION ei p ween 2,000.00 
Rem Ate PMR ARCUOSE Co io wig wie 6 5.5 o,f wicls' sic oieinaGGiaiwisia wave eine 328,340.07 
General Scholarship Funds: 
PP DRSE TE LI a ee ee 
SUES PREPS cn eel le 
Mary Elizabeth Stewart Fund 
Alvah Pierce Memorial Fund 
Sari Erg aa fe ei re 
Frank Lemoine Wilkins Prize 
eR Re URES WEEITIOSIAN oo oo. cp. 6 wie aioe 0's wivjasere.o@ 
TE PM ECUNORE EE ne o's soa 55p vi en Seed oe eee 663,373.05 
Pee AEM I ae eo 5 an He. b\a sits ois 2, sie nia sieeve ae $1,003,043.12 
Income and Expenses Applicable to Above Funds 
TIP SG SSAIANCE Sos cae aS Paces o.sisie's siersle tus) sisiais.oe Glerelweine $50,252.46 
Disbursements : 
Sap R TERME RE Ae ie ion wlan, ie nivaue'einie, o.aia blale eleiale 806.00 
Paid to Students: 
Colgate-Rochester Divinity School ...... $30,257 
Recicale NIGIVEERAY - os» sv 5.¢.2:00 (2c o.nceie ss 7,250. ao 37,507.50 38,313.50 
Balance transferred to General Fund ...............-.... $11,938.96 
Ann Appleton Fund Disbursements 
Fund Balance April 30, 1931 .........-sessecccescecees $15,000.00 
Transfer to Current Account ......200.cccccsreces 3,000.00 
Fund Balance April 30, 1932 ......--ceeeeceeeee cette eerereseeees $12,000.00 
Income on Fund Balance ........--cccccscccercrercces $720.36 
Transfers: 
Balance April 30, 1931 .......--.seeceeoeecee $759.69 
age rinCipal ..cecec cc sacereccscscoreesien? 3,000.00 
Advance from General Funds .............+- 250.00 4,009.69 
$4,730.05 
Paid to Students German Department ..........+++++-- 4,500.00 


Income Fund Balance April 30, 1932 ......--..-eeeeeeereeeees $230.05 
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Analysis of Library Funds and Income and Expenses 


May 1, 1931 to April 30, 1932 


$179,834.88 


$11,803.93 


Wabrary Funds, iia. a4 s seuss wi vicins ost ereleverel ere anh stein yeaa Caner ae 
Receipts 
INCOME. ON GH UNG RE ALANCE ore. o)v.c14-s,< n/e-3) vce loueiaie de e's isi aief ote $9,009.73 
Appropriatedsazronur «General. Fund si. csc eee oes ca ate 2,794.20 
Disbursements 
INGWar DOOKS) maeteeree cieccisls au tesla boride semaines a arse ee ates $2,824.50 
Rebinding= OlUSBOOKS «..., csi side dave «82.4 2m edad ane eis eudeie ore 638.85 
SUNpleSaars ieee eee = ornate Sine ane ORTER olde eit inke one 445.47 
Salarieom rater ielste om 0. 6 6.RG4 G4 re a ee nO ane tear Sabet oer 7,168.41 
Ter tetayar Ca Sige 5 ett acaie dren colle aucun ohare sels Grape aroeecotest plaal teed 725.00 


INEISCEILANCOUSRL eatin Wie Sioa se ches raise vice CeIn a Sea 1.70 


$11,803.93 


Analysis of Lectureship Funds and Income and Expenses 


May 1, 1931 to April 30, 1932 


FAUSCHEND USC es WLEmorial brid © cies cine ore etterniereintels ears $35,886.30 
Wayland Ayer Memorial Bund: 225. jes... sees sepa 25,000.00 


$60,886.30 


Rauschenbusch Memorial Fund: 


Income Balance forward April 30, 1931 ..........-... $2,892.15 
Cucrente Income pon undaw. seaenaavin ha enon ieee ee 1,797.90 
$4,690.05 
Less: Miscellaneous Disbursements .............- 2,147.76 
income: Hund: Balance April cl. L952 iain cau crac eee en nanes 
Wayland Ayer Memorial Fund: 
Income Balance forward April 30, 1931 .............. $223.88 
Current slncomesone Fund aiousias weteaaelon wearin vias 1,252.50 
$1,476.38 
Less: Miscellaneous Disbursements ................ 558.58 
Incomeriund Balance April. 30) 1932) ccc wien seiems uel ee 


$2,542.29 


$917.80 
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Analysis of Expense Disbursements 
May 1, 1931 to April 30, 1932 
Maintenance and Operation of Buildings: 
Wages of Superintendent and other Employees ...... $3,595.87 
SREY 2 3c eee ghee ieee ae eee ai ek 4,690.61 
TATONTSS che PSE peo Se ga a ea 209.88 
LCOTEEES Coat wae gra em ra 871.14 
IER nebeeetn sen et oes on clad tak ieee 471.23 
Eroblica PUES es eh cece ata ree 1,623.96 
Breet rermeO TROIS foo oka. cho cs obs o0ie Sacoe oe hans 436.12 
“2S SATETIST: sua ey pat Saat ties pee gel a ge atin ca 1,939.98 
Dining Room Repairs and Supplies .................. 71.95 
Miscellaneous Expenses M. and O. .................- 275.00 
Ree EEE PRTG Sn cis 4S wh 0, 56 ace Fonte cdo Ries 451.98 
Tpit ner onuensed “Statement os... cid. cideaswlen so stn udeae $14,637.72 
Administration and Other Expenses: 
Salaries of President, Clerks and Office .............. $16,621.52 
Salaries of Professors—English Department ........ 67,758.32 
Peres See ir ed he ek ey ee ne 7,430.54 
pire oe aise at Music = 22825 Sisk es eck e eee 211.99 
Dimas OMS enelit Oats. Seas es 2s ok wad dcks «bane ode 1,473.66 
Semetirsurtente SHODHECS Tn ost. oes doo a's a gies mis eniad é cee ars 409.04 
Stationery, Printing and Postage: 
PPC A EE ON Sn Hee 5 G5 Sa Leesa kay oe eee reee 917.48 
eA LE re AB anche Nate ic os anco Soke wl ool @\s were Glsiero es 2,915.42 
SUE No 2 eee ne oe ee ee 400.00 
ULSI Tia ese ae aa 994.88 
GR ooo ag nissan wwe apo Die eareele « Ooietewier 1,088.62 
Commencement and Entertainment .................. 1,138.21 
Deeper BCTSES), noire face oo 6 atsenle sce dliersions 824.88 
Fiscal Agent—Security Trust Company .............. 1,800.00 
Investment Advisory Service—Lincoln-Alliance Bank 
eee SPIRE ge HM ATIN 2 on ot ptose wg xinis sie in.os ate, ol arate stele eat 2,398.83 
Financial Publications—Standard Statistics, etc. ..... 335.00 
(OST, MER a ee rae era 397.00 
|) COSI ces sas gee ae veneer ane a 1,038.97 
Greater Colgate-Rochester Campaign Expense ........ 34.51 
otaleper fondensed, Statement o.<.- sce.eesvsrcsin aaineisie oa 108,188.87 
German Department: 
PPE COTTEE ELOLOSSOLS <> inn bis ve ots dine wcte snow oisie ears $7,500.00 
Pay CHS LTO SEGMENTS a5 oc.wictnnie 0 2ie sins 0.0 oe a2i0,0\9 9)2 «100.9 4,500.00 
Moraleper, Condensed Statement .:./. 2 rene > ahel> > vce bieic veinie'« = 216 12,000.00 
Italian Department: 
RAE OL ME LOLESSOL cr: oye viprodet 270 anise be wtrlare aio octet ielales $1,830.00 
Sueginc? ISA AE dh: Ae oe Roc meet ee nec. OO een eoeriee 338.00 
LL ECIAS Oh hoy wo ctacle oo os as) aitgiera esis ela dratersielot stays 219.61 
Total per Condensed Statement ..........eecercereererece 2,387.61 
Rental Property Income ..........eeeeeereseeeeeerces $680.50 
Rental Property Expense .......-.0e-eeeeeeeeeereeeees 1,463.33 
782.83 
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We certify that the preceding statements of income and disbursements for the © 
fiscal year ended April 30, 1932, are in agreement with the books and vouchers 
of The Baptist Education Society of the State of New York. 


Lincoln-Alliance Bank Bldg., Rochester, N. Y., May 16, 1932. 
LAWRENCE SCUDDER & CO. 
By Thos. L. McLeod, 


; Member 
American Institution of Accountants. 
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Description of Securities 
Par Value BONDS Book Value 
25,000 Antwerp, City of, 5’s, 1958 @ 92.23 .......... 3,057.50 
15,000 Canada, Dominion of, 5’s 1952 @ 9875 ...... reales 
15,000 Copenhagen, City of, Denmark, 43’s, 1953 

je eS ye) ee reel 13,162.50 

10,000 oo carne City of, Denmark, 5’s, 1952 @ 
POMM ee Seo cae Soe ok te 5,512.50 
25,000 Denmark, Kingdom of, 43’s, 1962 @ 87.87 .... 21,967.50 
10,000 Montreal, Island of, Metro. 5’s, 1942 @ 96.33 .. 9,633.00 
20,000 Norway, Kingdom of, 5’s, 1963 @ 95.80 ...... 19,160.00 
10,000 Ontario, Province of, 44’s, 1933 @ 100.17 .... 10,017.22 
50,000 Toronto, City of, 43’s, 1953 @ 100 ............ 50,000.00 
10,000 Toronto, City of, 44’s, 1955 @ 100 ............ 10,000.00 
20,000 Westmount, City of, Quebec, 43’s, 1955 @ 100 20,000.00 

-————— $197,322.72 

10,000 Atch., Top. & Santa Fe Adj. 4’s, 1995 @ 88.75 8,875.00 
60,000 Atch., Top. & Santa Fe 4’s, 1995 @ 87.25 ..... 52,350.00 

25,000 Atch, Top. & Santa Fe Cony. 4%’s, 1948 @ 
Ree rn eee ae LO 28,319.50 
20,000 Atlantic Coast Line 43’s, 1964 @ 83.12 ....... 16,625.00 
25,000 Canadian National 44’s, 1956 @ 98 .......... 24,500.00 
50,000 Canadian National 5’s, 1969 @ 99.65 ......... 49,825.00 
50,000 Canadian Pacific, 4’s perpetual @ 83.90 ...... 41,950.00 
30,000 Central Pacific 4’s, 1949 @ 99.44 ............ 29,834.50 
20,000 Chesapeake & Ohio 44’s, 1995 @ 94.13 ........ 18,826.25 
30,000 Chi., Burl. & Quincy 34’s, 1949 @ 91 ........ 27,300.00 
60,000 Chi. Mil. & St. Paul 33’s, 1989 @ 74.75 ...... 44,850.00 
60,000 Chi. & Northwestern 34’s, 1987 @ 94.87 ..... 56,925.00 
5,000 Chi., St. Louis & Pitts., 5’s, 1932 @ 101.33 ... 066.9 
10,000 Chi., Union Station 44’s, 1963 @ 91.15 ........ 9,115.00 
25,000 Cinn. Union Terminal 5’s, 2020 @ 97.725 ..... 24,431.25 
15,000 Cleve., Cin., Chic. & St. Louis 4’s, 1991 93.75 14,063.00 
40,000 Cleve., Cin., Chic. & St. Louis 5’s, 1963 99.47. 39,790.00 
25,000 Cleve. Short Line 44’s, 1961 @ 100 .......... 25,000.00 
30,000 Grand Trunk Western 4’s, 1950 @ 77.66 ...... 23,300.00 

5,000 Grand Trunk Ry. Co. of Canada 6’s, 1936 @ 
UE CAN eg CP. ge A ae A ree OP Pre 5,287.50 
40,000 Illinois Central 33’s, 1952 @ 96.34 ............ 38,537.50 
110,000 Lake Shore & Mich. So., 34’s, 1997 @ 85 .... 93,500.00 
40,000 Lehigh Valley 43’s, 2003 @ 85 ............... 34,000.00 
13,000 Long Island North Shore 5’s, 1932 @ 100.12 .. 13,016.40 
20,000 Michigan Central 33’s, 1951 @ 84.50 ......... 16,900.00 
15,000 Michigan Central 4’s, 1940 @ 96.50 .......... 14,475.00 
30,000 Morris & Essex 34’s, 2000 @ 85 ............-- 25,500.00 
25,000 New York Central 5’s, 2013 @ 105.33 ........ 26,333.75 

60,000 New York Central & Hud. Riv. 34’s, 1997 @ 
RG. oe EE AE CoE 51,450.00 
30,000 New York Central & Hud. Riv. 4’s, 1934 @ 100 30,000.00 
30,000 Norfolk & Western 4’s, 1944 @ 98.37 ........ 29,512.50 
40,000 Northern Pacific 3’s, 2047 @ 70.14 ........... 28,057.75 
10,500 Northern Pacific 4’s, 1997 @ 86.31 ........... 9,062.81 

27,000 Oregon-Washington R. R. & Nav. Co. 4’s, 1961 
Rey DA ee es oe aa hn ore Moke alate Siantenel canara 23,285.00 
40,000 Penn. R. R. A 44’s, 1965 @ 94.75 ..........+- 37,900.00 
10,000 Penn. R. R. B 5's, 1968 @ 89.25 .........2.06- 8,925.00 
20,000 Penn. R. R. Sec. 5’s, 1964 @ 101.75 .......... 20,350.00 
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Description of Securities—continued 
Par Value BONDS ~* Book Value 
5,000 Southern Pacific Co. 4’s, 1949 @ 93.80 ........ 4,690.36 
25,000 Southern Pacific Co. 44’s, 1969 @ 96.37 ...... 24,093.75 
50,000 Southern Railway 4’s, 1956 (DBO MOR chas tex 43,045.00 
25,000 Toronto, Hamilton & Buf. 44’s, 1966 @ 98.75 24,687.50 
40,000 Union Pacific 4’s, 1947 @ 86.89 ...........2.. 34,756.51 
12,000 Union Pacific 44’s, 1967 @ ae FN ed Be 8,970.00 
20,000 Union Pacific Sy 9, 2008: i995 tie as ae ane ree 19,900.00 
50,000 United N. J. R R. & Canal 33’ s, 1951 @ 81 . 40,500.00 
10,000 Virginia & Southwestern 5” s, 1958 @ 89. Fie 8,975.00 
J5,000" Wabasha R, 33's, IS4IR TAOS a8, ae. ete tote 11,437.50 
10,000 West Shore 4’s, 2361 @ 73.50 .....sseeceeceee 7,350.00 
———_——— $]\275;445.27 
10,000 Alleghany Corp. 5’s, 1944 @ 103.50 .......... 10,350.00 
20,000 Allegheny Corp. 5’s, 1949 @ 102.75 .......... 20,550.00 
19,000 Chesapeake Corp. 5’s, 1947 @ 101.81 .......... 19,344.84 
— 50,244.84 
35,000 American Tel. & Tel. 5’s, 1960 @ 102 ........ 35,700.00 
45,000 American Tel. & Tel. 5’s, 1965 @ 100.26 ...... 45,119.86 
30,000 Bell Tel. Co. of Canada 5’s, 1960 @ 104.42 ... 31,325.00 
25,000 Birmingham Electric 44’s, 1968 @ 93.25 ...... 23,312.50 
25,000 Buffalo General Elec. 44’s, 1981 @ 101 ....... 25,250.00 
31,000 Commonwealth Edison 4s, 1981: @ 9450.2... 3: 29,295.00 
30,000 Cons. Gas of New York 44’s, 1951 @ 103.25 . 30,975.00 
25,000 Detroit Edison Co. 44’s, 1961 @ 100.30 ....... 25,075.00 
36,000 Federal Light & Traction Co. 6’s, 1942 @ 103.23 37,164.50 
50,000 Interborough Rapid Transit Co. 5’s, 1966 @ 100 50,000.00 
30,000 Miss. Riv. Power Co. 5’s, 1951 @ 99 .......... 29,700.00 
50,000 New Amsterdam Gas Co. 5’s, 1948 @ 100 . 50,000.00 
25,000 New England Power Assoc. 5s, 1932 @ 99.56 24,892.36 
18,500 New England Tel. & Tel. 5’s, 1952 @ 98.92 . 18,300.00 
20,000 Northern States Power Co. 4y s, 1961 @ 97. 50 19,500.00 
30,000 Northern States Power Co. 5’s, 1941 @ 96.16 . 28,850.00 
30,000 Pennsylvania Pwr. & Lt. Co. 44’s, 1981 @ 96. 25 28,875.00 
10,000 Penn. State Water Corp. 54’s, 1952 @ 100 . 10,000.00 
25,000 Philadelphia Electric Co. 4’s, 1971 @ 93.25 . 23,312.50 
25,000 Public Service Elec. & Gas Co. 4’s, 1971 @ 93.50 23,375.00 
25,000 Safe Harbor Water Power 44’s, 1979 @ 101.50 25,375.00 
30,000 Toledo Light & Power Co. 5's, 1932 @ 99.62 29,887.50 
35,000 West Penn Pwr. Co. 5’s, 1963 @ 103.07 ...... 36,077.50 
20,000 Western Union Tel. Co. 44’s, 1950 @ 88.86... 17,772.50 
9,000 Western Union Tel. Co. 5’s, 1960 @ 99.96 .... 8,996.41 
———— 708,130.63 
25,000 American Rolling Mill 44’s, 1933 @ 96.88 .... 24,221.88 
10,000 General Steel Castings 54’s, 1949 @ 101.95 ... 10,195.00 
25,000 International Match 5’s, 1941 @ 95.75 ........ 23,937.50 
20,000: “Kredgerste T oll 5’s,- 1959: (@) “9793 Rev cu 19,587.50 
10,000 Shell Union Oil 5’s, 1949 @ 100 ............ 10,000.00 
30,000 Western Electric 5’s, 1944 @ 102.47 .......... 30,742.50 
30,000 Youngstown Sheet & Tube Co. 5’s, 1970 @ 
TOUR Stee atetic chathis caters Gaic ns autem crear eee 30,225.00 
———— 148,909.38 
1,000" Baptist ebemple 44's, 1939 i@75.. i omose are 750.00 
900. Baptist Wemiple 5's, 1942 @ 50 ve.smencaue soe 250.00 
—— 1,000.00 


$2,381,052.84 


ica 
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Description of Securities—continued 
Shares STOCKS 
100 Atlanta, Birm. & Coast $5 pfd. 04 SO cc ens 450.00 
27 Chic. & East. Ill. 6% pfd. @ 014 Sinaia Gitte eS 
100 Chic. & Northwestern $7 pfd. @ 125.25 ...... 12,525.00 
100 Chic. Rock Island & Pac. 6% pfd. @ 95.20 . 9,520.00 
300 Great Northern $5 pfd. @ 107.33 ............ 32,200.00 
100 Missouri Pacific $5 pfd. @ 128.50 ............ 12,850.00 
ee 79,027.50 
300 Consolidated Gas Co. N. Y. $5 cum. pfd. @ ; 
PAN Soy (or 2 Se Sea at Ae act Be 10 pl $28,695.00 
100 Long Island Lighting Soe cum. pfd.@ 105... 10,500.00 
200 brit Service Elec. & Gas $5 cum. pfd. @ 
TE a2 8 Ss RR ATES aa are gE ABI ee 20,597.22 
200 Public Service Corp. of N. J. 6% cum. pfd. @ 
BURR SHES ois. tre Sele ee ercic hisiaetrs aeee maine Mente 22,012.50 
100 Public Service Corp. of N. J. $5 cum. pfd. @ 
2) AAR Seem Ae Sa eee pene arene 9,900.00 
100 Rochester Tel. Corp. 64% 1st cum. pfd. @ 
CLUE NS Ny aig Se cn re RR coe ed 6 10,150.00 
250 United Gas Improvement $5 pfd. @ 97.75 ... 24,437.50 
. ——§ 126,292.22 
100 Aluminum Co. of Amer. 6% cum. oe 104. we $10,450.00 
200 Amer. Metal Co. 6% cum. pfd. @ 113.75 . 22,750.00 
300 Colgate-Palmolive-Peet 6% pfd. @ OL Sou: 30, 450.00 
200 Eastman Kodak 6% pfd. @ 108.75 .......... 21,750.00 
Paesraetal: Flee Spt. 4a oll os occ <oas ace ncceces 22,000.00 
630 General Motors $5 pfd. @ 96.72 ............. 60,937.95 
4 Stromberg-Carlson 63% pfd. @ 100 .......... 400.00 
400 U.S. Steel Corp. $7 cum. pfd. @ 135.11 ...... 54,043.75 
—_—— 222,781.70 
200 Atch. Top. & Santa Fe com. @ 199.46 ........ $39,892.50 
een sale ar Oi) CON. 0120200 «oases secre ines 13,842.11 
200 Carolina, Clinch. & Ohio com. stamped @ 
Nie rg oa seca cop iake atone cones cnet 20,700.00 
100 Carolina, Clinch. & Ohio com. unstamped @ 78 7,800.00 
POs Mew vor Centtal G.178.00 50. cece ccceee ee 19,646.00 
200 Norfolk & Western Com. @ 172.44 .......... 34,487.50 
200 Pere Marquette com. @ 146.25 .............. 29,250.00 
100 Southern Pacific Co. com. @ 133.25 ........ 13,325.00 
————_ 178,943.11 
550 American Tel. & Tel. Co. @ 169.01 .......... $92,956.25 
—_—_— 92,956.25 
100 Borden Company @ 65.175 ............ eines $6,517.50 
500 Eastman Kodak com. @ 87.845 ...........+.. 43,922.50 
200 General Motors Corp. @ 40.40 .............. 8,080.00 
100 National Biscuit Company @ 70.80 .......... 7,080.00 
30 Saugerties Mfg. Co. @ 10 ......-...- ee eer ens 300.00 
500 Socony-Vacuum Corp. @ 22.30 .........+..-- 11,150.00 
100 Stromberg-Carlson com. @ 37.15 ..........++ 3,715.00 
200 Union Carbide & Carbon Corp. @ 45.40 ...... 9,080.00 
“$12,602.00 89,845.00 
250 Irving Trust Co. @ 50.40 ......--.-..eeeeeee 602. 
onal City Bank of N. Y. ASS 55 Gerais 19,542.00 
apa 2 So aA 
960 Great American @ 26.65 ........ceseeeeeeees 25,587.50 
300 Home Insurance Co. @ 37.84 .......seeeeeeee 11,352.58 
188 Insurance Co. of North America @ 51.54 . 9,689.90 pene 


$868,619.76 
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Summary 
OKENZT SONGS urekeiererers are aicoeltieetscrolel tel ape aeane rs aise tcieters aren $197,322.72 
WWarlroad | BONUS iis eh aoe eh ae c eae elo biclin Gee erase « 1,275,445.27 
Ravroad, Holding Company Bonds: 3... <s.n-ces< aie. 50,244.84 
Babies Utility Bonds sc aameten. cee tect. eo tale rs eres, tro tees 708,130.63 
NTC UISEY all MS Of1Gl Sitch, fe a's. diet ue ccts ere aan es are wy aiele @rererarecs 148,909.38 
MMHnScellAaneOuUuss HONS | vac dome acne oe ome oh ee ine 1,000.00 
Ota Bonds n cscs ere nie ae oe im aciere cole ceeetecteees $2,381,052.84 
Railroad Stocks, etdsssma cade «dee ee $79,027.50 
ipublich Witilitva stockoul kd meric ase taetoere 126,292.22 
indistrial SS tocks. a tds. no saceins caac cctee 222,781.70 
PO Calo rears easels ses eee oar es wl ener aaaee $428,101.42 
Ratiroad eStocks,+ COMs, scum. cice sot ee $178,943.11 
uplic Utilitya stocks, «Com, sess seen oe 92,956.25 
adustriale Stocks «Com: &cadbe doses enacts 89,845.00 
Bankr Stocks Otte a aats< conio ite oomicrs aera 32,144.00 
insurance sotocks*, Comers: oc ccm ee aa tk 629.98 
“TRO Sai ate ae Re Ae a 440,518.34 
PRotalmS tocksanta seco Ae kote ssa wie aO ETO tee ie 868,619.76 
otalwetocksuands. BOndS: vm ouce tec erent eens $3,249 ,672.60 
Mortvaves-——OlomiMterest 2. hs ac. ss siin ciel serene tor eiatereia $602,074.00 
Morteages——Savos Interest: ico aeee. Sates itis cee een al ns 84,300.00 
MOLESAPES—OComINtereSt = wiacs:. wee) ontoce MERsunS weak atone 217,520.00 
PROtALOMOR (GAZES tart a.c seineene’ «i cis cave wiicledmeerein aeroate eee 903,894.00 


otal sSecuritiesrand: Mortgages, .\ccneac soci cs we ew uk Cremations $4,153,566.60 


